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1) Bulgaria, Latvia, Lithuania, Malta,RomaniaandSlovakia.




































































cialdisciplineandmacroeconomicstabilization , andabroadpublicdiscussionensued. In












CBA'sforeigncuπency reserves ,2)thecentralbankwouldconvertnationalandreservecu 汀e 任
ciesondemandandwithoutlimitatthefixedexchang
6) TheconsensusinBulgarianpoliticalandbusinesscirclesontheneedofcu 汀ency board'sintroductionshouldnot
bemistakenforstrongpoliticalresolvetoundertakeradicaleconomicchange.Rather ,theeBAshouldbeviewed



















1.TheliabilitiesoftheIssuedepartment(currencyincirculation ,commercialbankdeposits ， 日ト
calreservesandBankingdepartmentdeposit)arefullybackedbyforeignexchangereserves.The






































































































































































cent.73.3percentofbankassetswereownedbyforeigninvestors(BNBAnnualReport , 2001 ,
p.76).TheBNBhasconsiderablystrengthenedregulationandsupervisionofthebankin 只sys-
Table2:DevelopmentoftheBankingSysteminBulgaria
190 191 192 193 194 195 196 197 198 199
Numberofbanks 70 53 56 37 42 4 45* 34 34 35
Numberofprivatelyownedbanks 3 6 10 18 2 23 28 29 29
ForeignBanks 。 。 。 。 2 4 7 9 10 19
Marketshare(asets)koflargest n.a 77.8%74.8%81.6%78.5%74.9%67%75.4%70.4%70.2%




















































































launchofthecu 汀ency board.SincetheestablishmentofthenewexchangerateregimeinJuly ,
theyhavestayedfirmlyatsingle-digitannualizedlevels.Significantlylowerinterestrateshave
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% 1995 1996 1997 1998 1999 2000
C/GDP 7.0 7.2 7.7 8.1 8.6 9.8
S/GDP 4.4 4.9 0.9 0.8 1.4 1.6
S/TR 24.4 14.8 38.3 2.2 2.4 10.8












(NenovskyetaI., 2001a ,p.101).Thiswill , in 旬rn， freeresourcescurrentlyusedasforeignexｭ
changereservesandmakethemavailableforinvestment.































































1996 1997 1998 1999 2000
GOPgrowth(percentagechangeinrealterms) -10.9 -6.9 3.5 2.4 5.8
Consumerprices(percentagechange) 310.8 578.6 0.9 6.2 11.4
Interestrates(BNBbaserate)(inpercent) 435 7 5.2 4.6 4.7
Governmentbudgetbalance(inpercentofGOP) ー 1 0 .4 -2.1 0.9 ー0 . 9 1ー.1
Curentacountbalance(inmin.USdolars) 16 428 -62 -681 四 70 1 .4
Curentacount/GOP(inpercent) 0.2 4.2 -0.5 -5.5 -5.9
Tradebalance(inmin.USdolars) 188 380 ー38 1 ー 1 ， 08 1 同 1 . 1 7 5
Grosdomesticinvestment(inpercentofGOP) 8.4 1.4 14.7 19 16
Foreigndirectinvestment(inmin.USdolars) 138 507 537 806.1 1.002
Gros reserves, xcl.gold(inmin.USdolars) 518 2.121 2,679 2,892 3,300
Grosforeigndebt(inmin.USdolars) 9.602 9.760 10,260 9.989 10,364
Grosforeigndebt/GOP(inpercent) 97.7 95.8 83.7 80.5 86.5
Grosforeigndebtservice/exportsofgodsandservices(%) 16.3 12.8 20 18 16.7
PrivatesectorshareinGOP(inpercent) 55 60 65 65.3 69.3
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